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(e the need for frequent inspection of their

| THBlntga number 'of inquin‘és__ received
from anxious holders of securities indicates

holdings in these days of shifting values.
We offer our services as Investment Broker
to all who may require such assistance.
| Inquiry Department
GooODBODY & Co.
Established 1886

II5 BROADWAY - NEW YORK

Members New York Stock Exchange
Telephone Rector 8120

o e ————

e
————

Investment ‘Ba'nl;ers

- Investment Information g e
Qmum e ”«'-imu t Ih- 1 : | First Tnvestment Unfortunate are especially con-

endval

vestors will ba’umm_d in this col-
umen, {n which case only initials will
be uaed, &Mm wiil be answored by
mail. Address all inquiries, inolos-
ing o stamped, eddrested onvelope, to
Finanoial Editor, The Tribune, 154
Nugsau Street, New York City.

N. Y. Tel. Stock Sept. 1

Quention—1 was ulloited five sharas of
New Yark Telaphons prefecred In the re-
cent offering of stock to subsctlbern and
eant the company my check for the stool.
I would flke to know whethér any stute.
ment hng been made as to when
certificates will ba issued.—M,

Answer—Permanent  stock certifi-
catés for New York Telephone pre.
ferred will be ready for delivery Sep-
tember 1 to thoss aubscribers who com-
pleted: payment for atock under the
terms of the recent offering.

Dropping Callable Bonds
uestion — 1. have tha following ste.
lﬂﬁ bonds: Amerloun Telephons :na 'f,%‘
cRriph, Eastionn Kodak, Delaware & Hud.
#son Railroad, Standard Oil of Naw Jeraey,
Swiss government bonds, 4 per cent: Gen-
eral Elsctric fs, Montana Power 6w, Btand-
ard Oll of Calitornia 7s, Unlon Tank Car
78, Pennsylvania Haflroad Bi%m, Dielawars
& Hudson 78, Northweatern Bsll 7a. T
would Ifke to éxchange the callabls short-
tarm bonds for non-calluble bonds or good
Wtock and yet not forfeit too mueh of my
ineome by reducing my interest rate, am I
:mléinpl;ndmm ‘gnvr;’ t: and lhn.\re to support a

also, at would u —
Mra, B, H. TR Ay
_Answer—You can carry out the de-
sired changes without ‘any material
change in your income by making the
following exchanges: Take raat
Northern 7s in

the stock

consider such preferved issues as equal to domestic bonds of the best elass
permanent investmaent? How do the finuncial roputation and staus of Switgerland,
Norway and Sweden compare with those of the United States? What in the ohjeo.
tionable featurs toan investmont in the beet of the Joraign {ssues, if any?—F.

parison between the hest forei
H. Londs.
values is to hold up United States
judge foreign issues in the light o
our own standard. It is only necensa
foreign country is affected by econ
its financial structure has been w

Empire, Russia, Poland and an
volume of whose
presses,
extreme speculation.- Two
f!irect course toward a seri
indemnities to carry it through, the Fren
making no attempt to stri
ments, What it lacked in revenup it woul
the amount borrowed bei
of bank notes.

arose & demand for a properly bal-

U. S. and Other Government Bonds

Question—Will you be kind anough to give me your opinton on the lated

fw;al'{m government bonds, aay, mention those to which you would give preferance
on

the point of seourity, and to the evtent of about eix of the first? Would you
for

L.R.
Answer-—We do not see that there is anything to be gained by a com-
gn bonds and any particular class of domestic
get to a worth-while estimate of relative
government bonds as a standard and
f their lack of the strong features of
ry to inquire to what extent a particular
omic unsettlement, and to what extent
enkened by currency inflation,
Germany, the former Austro-Hungarlan
y of the other European countries the
baper currency is limited only by the speed of .printing
Let their securities carry their appeal to those who thrive on
years ago France seemed to be steering a
ous financial condition. Relying on German
ch government sesmed to be
tween revenues and disburse-
d borrow from the State Bank,
ng matched immediately by an equal amount

The nearest we can

Leave out of consideration

ke a balance be

That policy waa changed when there®

t

'

Quedtion—I have & faw hundred dollars
to invest so as to Increass my Incone
Which Is small, J 4o not want to put |
whers 1 cannot call It If necossary.
have conmldsred buying Bethlehem Steal
& par cont rnforrmﬂ!.' fndientt—!ohamn or
Natlonal Hiscult, both preferred. &im
not going to and de not want to take
any chances. Would prefer Isaving it In

A mavings bank, Have made but ons in-

vestment outslde of &n annuity, That

wam In Internationzl Mickel Mu:::}ﬁm
20

with most unfortunate resuit ng
but one dividend minoe I bought i
mavaral Years 1¥n. Would you adviss mae
to mell It at thé present price?  Also,
waould you adylss me to invest in some-
thing different from what 1 have sug-
Eonted, or I8 the savings hank the best
place for my money ?—A. 8,

Answer—National Biscuit preferred
and New York Telephone 6% per cerit
preferrad are suitable stotks for you

to buy with your small fund. Com-
mon stocks, especially those of the In-
ternational lekel type should be
avoided by a woman who cannot afford
to assume any risk, We belleve that
you should sell your Nickel stock
eveutually, but whether you do so now
or walt K}r a more complete recovery
is a question to which your own need
for income will furnish the answer.

A. T, and T. Conversion

Question—Thas writer would reapeotfully
takes advantage of your offer to AnAwWar
questions regarding finaneclanl investments,
Ho s contemplating the purchase of ten
shares of American Telsphons and Tal-
agraph Company common stock at present
price levels and hap noted that this com-
pany has an 6 per cent and 4% per oent
bond Issue outstanding that |8 convertibla
into mtock, Would you kindiy inform him
the condltions eurrounding this convert-
Ible privilege? What effect will 1t hava
on the future priée of tha stock and divi-
dends? It in apperent that for avery two
shares of stock intarchanged thée company
will save 10% per cent In Intérest, but the
capltallzation will be Increamed and the
dividand disbursements matarialiy affected,
1f you can convenldntly sénd him a recent
Analyein of the A, T, & T. o, financlal
lina-up, with your answer to the foregoing
he will bs grateful te you.—A. C. M,

Answer—American Telephone and
Telegraph 4% per cent convertible
bonds, 1988, are convertible into stock
at any time up to March 1, 1025, at
$120 a share. In other words, tha
holder of a $1,000 bond may secure ten
shares of atock by paying $20 a share
to the company, The convertible 8s,
1925, are convertible into stock at $106.
The complete retirement of these twe
bond issues through econversion into
stock would reduce the company’s fixed
charges coming ahead of dividends on
the stock, but would not represent an
actual swini in combined interest and
dividend disbursements as long as the
dividend rate remains at 9 per cent,
There i another angle to the situation,
Conversion of honds into atock relicves
the com‘:any In this cage of two fixed
principal obligations, one of which
would have to be met in 1926 and the
other in 1933. We have no means of
knowing what effect complete conver-
sion of these bonds will have on the
gtock, The American Telephone and
Telegraph Conipany, according to the
last balance sheet, had $548,185,300
stock outstanding, a funded debt of
$300,689,900 and a profit and loss sur-
plus of $108,604,000, The net assets
aupplicable to the stock amounted to
$656,780,000, or $119.81 a share,

it at

Lower Yield on Common

Queatlon-—Pleass glve me your opinion
an Naw York Doclk praferred as an invest-
ment, Alsc if there is an expilanation of
the fact that at presant market prices the
preferred gives a miuch higher return than
the common. Ia it posalble for tha pre-
ferred to be a less safe investmant than
the common?—JI. C. K

Answer—We consider New York Dock
preferred stock a suitable investment
for a_businesa man or any oneé else in
a position to keep posted on develop-
ments in the company. There is no
suggeation of the preferred being less
safe than the common, but rather a
question of whether the common will
receive a higher rate of dividend. The
Ereferrad_cn_mes first as to dividends,
ut it is limited on the amount of divi-
dends that it can rscaive.

Thinks of Changes in Bonda
Questlon—Will you give me ynur apln-
lon on thoes investments: I have & bond
of Great Northern 7 per cant, quoted at
pressnt about 111; 4 bonds of Midvale
Steel, which T bought at 85, I am watch.
Ing this and will sell as soon a= it risos
to the price I pald for it. Northwestern
Bell Telephone bonds, Westinghouse Hlac-
tric bond, ‘Phlladelghia Co, bond; Repub-
lle of Frange, #2,600 bonds of the B per
cent and 2 bonds of 7% per cent: King-
dom of Beélglum 2 bands, 8 per cent;
Duteh Hast Tndles € per cent: U, 8
Rubber &a, i American Talephone &
Telegraph 6s, 1024, Btandard Ol af Call-
forpla 7s; Kingdom of Denmark s, King-
dom of Metherlands 68, Do wyou think
thess are the best Investments to ha
made or should thess be ohanged for
othera? About the Great Northern bond,
is it best to sell now or wait? The tax
s luld &t smource and it & non-gallable,
#o it ‘has virtues, but, of coursé, the hond
s high now, and there may be danger of
it falllng, What i{s your opinion?—DMrs.
L. R. K.

Answer—Aﬁparantly you sre lsbor-
lpg under the impression that vour
list of investments is in immediate
need of revision, but after reading it
tpmu h,we do not share your opinion.
The Midvale s are a réasonably sound
bond, but as long as you appear to
lack confidence in them it might he
advisable to reduce your holdings when

ou ean do so without taking a loss.

e s8¢ no reason for disturbing the
Gréat Northern 7s or any of your other
bonds unless you are likely to be upset
by oceagional Auctuations in the mar-
ket for the French bonds, On account
of the comparatively short ‘term of
the American Telephone 65, we sug-
gest that you take this oecasion to
exchange for a more Yermnneat invest-
ment. New York Telephone prefarred
stock, payinf‘ 614 per cent and selling
around 107%, would be a suitable
substitute.

Western Electric Conversion

Question—I would appreciate your ad-
vice on the following: For safety first,
do you think it better to redesm Western
Bilsctric Company convertible gold bonda
called October 1, 1923, or to convart sald
bonds into the 7 ‘Bglr cent  oumulative
preferred stock? at s the market
value of thase bonda?—G. L. Z.

Answer—We think the conversion of
your Western Electric 7 per cent bond
inf® preferred stock is a logical move
to make, The preferred stock, though
new and unseasoned, should prove &
good investment. It comes ghead of the
American Telephons' and Telograph
Company's interest in the company
just as in the case of New York Tele-
phone.

Seeks Tax Exempt Bends

Quesiion—As Liberty' bonds In  four
yeare will ceasa to ba exempt from nor-
mal and surtaxes, would it not be a wise
course to pell holdings in those honds and
Invest In United States municipal or mtate
bonds which will be permanently exempt?
I live In ths Dietrlct of Columbla und the
tak thero on bonds is outrageous. Would
you please ﬂll’btut bonds of h:mgl térm
which would bé exampt from Federal
tax? Your financlal Information has been
of great help to me—J, 8

Answer—Liberty 3%e will retain
their exemption ifrom taxation until
maturity and all other ¢lasses of Lib-
orty bonds will retain exemption from
normal income tax until maturity. In
addition to this, a $5,000 principal
amount of 4 and ¢ 1-4 per cent Liberty
loan bonds, war savings stamps: and
Treasnry certificates authorized by nct
of September 24, 1917, shall be per-
manently exempt from surtaxes, The
exemption which you have in mind is
in addition to those already noted. if
exemptior from normai tax and exemp-
tion from surtax on a principal amuunt
of $56,000 sre not enough Lo cover your
ease, we suggest that you purchabse
some of the-_m'qm! Land Bank bonds
which ars {otally éxempt from Federa
income taxes, e
4.76 pu'caln‘:t:sthcmgs ""1119313 yield 4.6

T cent; the Bs yield
nd Chicago Joint Stock Land Bank

bY%s, 1951, yield about 4.7 perunt.

he Bs, 1951, vield about’
per eent,

sent on

venient in an active
market, as they en-
able the investor of
EoREes.e moderate means to
average his commitments.

We specialize in the exe-

cution of Odd Lot orders

for any listed securities.

Booklet on this interesting method

ASK FOR NO. TE.

(HisHom & (HAPMAN

Members New York Stock Exchange

52 BROADWAY, NEW YORK CITY
Telephone Bowiing Green 6500

request.

e ren

Members

Neow York Stock
Exchange

New York Cottem
Exchange

New Orleans Cotten
Esxchange

Listedand Unlisted
Bonds and Stocks

AMERICAN CANADIAN

Private Wires to Principal Cities

A.A.Housman & Co.

IN ALL IMPORTANT

EUROPEAN
MARKETS

Central Maine Power Ts
Questlon—What can you tell ma of the !

T per cent bonds of the Central Malne |
Powsr Company, quoted in the Boston |
mirket 95 bid 100 asked? Are they a|
snfe {nvestment?—F. C. M. |

Answer—Central Maine Power 7s,|
1941, are a second grade bond and|

subject in lien to $4,854,000 first mort- |

age b8 and $1,152,500 divisional |
Eonds. These bonds may be consid-|
ered a fair business man's investment. |

Consideri ng_ _Ei;eculative List |

Question—Ag a regiler subscriber to your

your afdvice and crivdeiam or suggestion on
the encloged list of common stocke. T re-
cently receéived rather unexpectedly a com-
mon stock dividend which I would (ke tol
use in buying common stidcks through my |
bank, paying 20 per cent in cash and i."it-i
ting up the certificatss ag collateral against |
the loans for the remaining 30 per cent of
the purchases price. My idea was to pay |
off on these stacks from time to tiine and |
hold them for a year or two and sell sut |
befors the next long pull besr market gets
in. A number of these are dividend pay-
ing and 1 trust some of the others will be
in time., ‘The dividends from thoss now
paying wili bé sufficient to pay my intatest |
to the bank and my hope is to hold until |
they appreciate in valus and possibly spme |
of the dividands may be incraased. They
. are speculative, but the principdl probably
will not he affected adverssly, geferally
epeaking, In the next year or two, if busi-
ness generally Improves as |t appears Lo be
robable. "I Have bought and hold some
onde you have recommended and wouold
appreciate your critlelsm and adviecs on
this speculative inveatment list. T am con-
tinulng my policy of bohda from ealary
savings. The stoeks: Goodrich, Sears, Roe-
buck, Central Leéather, Penneylvania Rall-
road, Baltimore & Ohio Rollroad, New
York Central, Unlon Pecific, Athisin, Texas
& Banta Feo Rallrond, General Motors, Allle
Chalmers, Bethlehem Steel B, Kennecott
Copper, North Amarican Company, Pacifio
Gas & Blettrie, Westinghouse Eiectric, and
Galveston & Houston Electric.—B, W. J

Answer—What you propose to do is
to buy stocks on & 20 per cent margin,
torrowing the remainder directly from
the bank instead of having a broker
do it for you. You will pay & per
cent to the bank, whereas the broker
would be able to borrow the money

at & price anywhere from 3 to 6 per
cent, but with 'a prospect of paying
considerably more than 6 per cent in
the event that call money should be-
come secarce. Probebly your own
method of purchase would be the bet-
ter one, all things considered, but
we cannot issue a blanket recommen-
dation of this plan. Its appropriate-
ness would depend on the celerity with
which you will be able to retire the
bank loan and, more particularly, on
the character of the securities you
rropose to purchase. You have some
rather speculative stocks among those
that would form the collateral and you
must therefore conszider the prob-
ability of this collatersl shrinking in
value and thus reducing your margin
in the event of a temporary reaction
in the stock market during the next
iwo years. On the whole, however,
your list of stocks is of average good
grade.

Woolf Instrument Stock

Question—=Some time ago o friend of
mine told me that you would glve your
npinion in relerﬂ to buying or smeling of
stocke. As ~wish to buy soins stock, I
would Ilke to buy the hest, for 1 bave
$6,000 to fnvest. Some one told me that
the” Woolf Instrument Corporation wes
very good, and I, therefors, wish 1o @sk
your oplnion, At present ita selllag grice
iz §30 per share, and, aa they maks ma
understand, ‘it has a grest foture, Kindly
let me know whether It has any possibili.
tiea, mnd, if you dfem 1t wise te make such
an fAvestment, wheén it may par 4 dfvi.
dend and also If the |{nvestment is safe —
D L. L ; f

‘Answer—Woolf Instrument Corpora-
tion etock is not an investment and
the purchaser is speculating on the de-
mend for the company's product. This
company was orgsnised in 1819, If you
are ahout to meke one of your first in-
vestments we advise you to aveid the
securities ‘of all companies that have|
not den&bﬂ;stmfe? sumémd darning
ower. Original issues of new compsu-
?lies would come under this class. Do
not seek securities of eompanies that

onds snd stocks you will hs
marketable securities that esn be
quickly sold or provide yon with seund
investments if you decide to keep
them: Glm!nm{ Cincinnati, Chicage
& St. Louis 6s, 1929, Great Nerthe

8, -h}sss; Vi;!tt_rh 5 Pgaciﬁq b3
Atchison preferred, Endicott-
eferred, New York Tele ?l'h
erred and American Ice preforred. The

any bid for Woolf Instrument
which is offered at

paper, 1 am taking the liberty of asking|C

| company has shown a
| erease

| promise extravagant profits, If you di- |
ivitie;.gm:r investment among the _a),lar- the
fepe val ok 3

da ean be obtained in 3100, $500 or|| !
. 2?595 diﬁmlﬁatl_ﬂni. ;a'.e-;do::tsou';pﬁn'di

New York Coffes and o e
Bugar Exchange 20 Broad Street, New York City | /1°
New York Prod “
e:xrh:nge‘ e Branch Oﬁm _F:
Chicago Board of Trade Liher ty Buﬂdin; Woodward Buildi g 1:‘ :.
Philadelphia Washington k

Associatsa Membera of £
Liverpool Cotton Asw'n. Amsterdam, Holland : 23
L

Chicago & Esstern Illinols

Question—Refering to Chicage & Easts
arn Illinols cumulative prefarred 1 would~
be Indeed glad to recelve your commenta
B2 to the prospects in the way of en-
hancement of value, and also your opialon~
as to what is really back of the new pre--
ferred etock. Am racelving this praferrad
stock in exchangs through reorgsnisation-,
for the bonds of the oid company. Ther
bonds 1 owned for several years, while thes
company was solvent, and have held them
or the last slx or seven wears in thas
hands of the reorganization commitiee, o
Am Inclined to hold, as the company Is & .
large coal carrying road, snd I undegr
stand that a great deal of money bas beegr.

spent during the rveceivership In putti
lher_ :-gom-rty in first e _;ond‘?t 1.'m.n£
- . . *

Answer—If you are not dependent
on the income from investments and™
can afford to carry slong an unpmﬂt:'
able security, we believe it wounld be”

logical to hold the Chicage & Eastern
Illinois preferred stock, especially as.
you retained the bond equivalent of .
this stock for a number of years. Thel
G \ remarkable inel
in  earnings during recenty
months, On the basis of returns fors
the firet six months of 1922 the pra="’
ferred 'stock dividend was earned by:
a substhntial margin. s
e atr 1y
Buying High Grade Bends wid
Question—I have $9,000 Invested {n save.
lugs banks, Liberty bonds and stociis—
Atchison, Topeka & Santa Fe gencral 48
Northern Pacific 6s, serles B; ten sharcs.
St. Lotis Bridge 1st preferred; two Do
minion of Canada 58, 1952 -1 am gr:f’—{
uully sslline my Liberty lssues and withen
drawing savings bank funds and reinvest.
ing in high grade bonda with the BEner;

plun of obtaining & yleld of 5 per ceat
the first $10,000; after that 1 can affe a4
to take chances on a higher yield. What?
four $1,000 bonds, including two indus-
trisls, should you“suggest to “1.r/et the re-
quirements indicated? Since I am in cols®
lege, would not a fairly Ioag term hcn%‘:‘-

selling under par be desirable?  Wha
about U. 5. Rubber 5z and Cuba 44G& "
10487 Does not the status of the Upltefl
Stutes in relation to Cubs. amounting te-
practically a protectorate, ruise Cuban govs
ernment’ socuritiéz somewhat above thks
level of those of Sonth and Centra! Arsepies
can countries’—B. G. W, -

Answer—Complying with vour r-
guest for four bonds meeting conserva- .
tive standards, we suggest: United}
States Rubber 5s, 1947, yielding abous r
6.7 per cent; American Smelting and
Refining §s, 1947, yielding asbout Bid«
per cent; Canadian Northern 7s, 1940,
vielding about 5.9 per cent; Virginiag;
Railway bs, 1962, yielding about 52«
per ¢ nt, You are correct in assume
ing that the interest of the United"
States government in Cuban affairs
gives the bonds of that rspublic as
higher rating than South American*
bonds, but the issue you mention hard-
Iy measures up to the grade you have
set. A ; . . .

Not in G 5
Question—WIll ¥ou be kind
give me your opf‘l_n ;
of T per usni prafer
Macy & Co., Ine., i .
sirons of investing $%,000 in seme .
only wish to do so {f in yeur opinlon
s gilt-rdge? I am mors concarned abontis
Enl’t::}yyn‘r principsl than interest rm-—‘g‘;

Answer-—R, H. Macy & Co. preferred)
stock is a comparatively new itsua”
and, being unsessoned, cannot be char-
acterized as gilt-edge, The company’s
statement of earnings for the last
three years, however, show the divi-'
dend on this ctock esrned by = widh,
encugh margin to make the preferred:
a reasonably good investment. Whent
you speak of safety of principal yoal
must remember that there it no oblige:
tion on the part of a company
turn the money nvested in AT
stock. except in case of disst
The preferred stockholder is
having ‘& prior bui
u'rnmga.i !

Js

wing are being held .uq;' :.'
Hon: 3. A, LeBy *?b?m.;f-ag-_ g
Mrs, M. G, W.. J. A. G, ﬁ.'ﬂ
MroM: G, O. T, C. J, P J. L. an

for unlisted seeuri
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